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 LJDNRQFHSFLyNEDQÄYLVV]DKDJ\iV´NpQWV]HUHSHOWHPHJROGiV $NRUiEELNRQFHSFLyNRVNHGYH]PpQ\WWDUWDOPD]WDN

|QNRUPiQ\]DWRNN|UQ\H]HWYpGHOPLDODSMiEDDDN|]SRQWLN|OWVpJYHWpVEHDSHGLJD.DFEDNHUO$Yt]WHUKHOpVLGtMEyOEHIRO\y|VV]HJEO±DRQIHOO±D.DFEDNHUODPLWD]$ODSDKDWyViJLIHODGDWRNDWHOOiWyN|UQ\H]HWYpGHOPLIHOJ\HOVpJHNKH]XWDO+DVRQOyIHORV]WiV pUYpQ\HVO D JD]GiONRGyN iOWDO EHIL]HWHWW WWG HVHWpEHQ LV 0LYHO D ODNRVViJLV]HQQ\Yt]V]LNNDV]WiV HVHWpQ D] HQJHGpO\H] HOOHQU] KDWyViJ LV D] |QNRUPiQ\]DW H]pUW DODNRVViJ iOWDO IL]HWHWW WDODMWHUKHOpVL GtM HVHWpQ D EHIL]HWHWW |VV]HJ D D EHV]HG KHO\L|QNRUPiQ\]DWN|UQ\H]HWYpGHOPLDODSMiEDSHGLJDN|]SRQWLN|OWVpJYHWpVEHNHUORWD] |QNRUPiQ\]DW D] DGPLQLV]WUiFLyV N|OWVpJHN IHGH]pVpUH IRUGtWKDW $] DOiEELDNEDQ DNO|QE|] GtMIDMWiNDWLOOHW NO|QOHJHVV]DEiO\RNDWPXWDWMXNEH $]HJ\HVGtMDNNDONDSFVRODWRVV]DEiO\R]iVUDYRQDWNR]yUpV]OHWHVMDYDVODW$WHUYH]HWV]HULQWOHYHJWHUKHOpVLGtM V]HPpO\LKDWiO\DDOi WDUWR]LND]RQ WHUPpV]HWHVpV MRJLV]HPpO\ MRJL V]HPpO\LVpJJHO QHP UHQGHONH] JD]GDViJL WiUVDViJ DPHO\ NpQGLR[LGRWQLWURJpQR[LGRNDWV]pQPRQR[LGRWV]LOiUGV]HQQ\H] DQ\DJRWYDODPLQWV]pQGLR[LGRWERFViWNL D N|UQ\H]HWEH pV D] DGRWW KHO\KH] N|W|WW OpJV]HQQ\H] SRQWIRUUiVD D OHYHJWLV]WDViJYpGHOPL MRJV]DEiO\RN V]HULQW EHMHOHQWpV N|WHOH]HWW $ GtM KDWiO\DQHP WHUMHG NL D PR]JyIRUUiVRNUD $ NRQFHSFLy D IHQWLHNEHQ HPOtWHWWHNQHN PHJIHOHOHQ HJ\ DODFVRQ\DEE pV HJ\PDJDVDEEHJ\VpJGtMWpWHOWKDWiUR]PHJD]HJ\HVDQ\DJRNUDDPLWD]WiEOi]DWPXWDWEH
 WiEOi]DW$OHYHJWHUKHOpVLGtMHJ\VpJGtMDL. PpUWpN  PpUWpN/pJV]HQQ\H] DQ\DJ (J\VpJGtM3L)WNJ /pJV]HQQ\H] DQ\DJ (J\VpJGtM3L)WNJNpQGLR[LG  NpQGLR[LG 1LWURJpQR[LGRN  QLWURJpQR[LGRN V]pQPRQR[LG  V]pQPRQR[LG 6]LOiUGDQ\DJQHPWR[LNXV  V]LOiUGDQ\DJQHPWR[LNXV V]pQGLR[LG  V]pQGLR[LG )RUUiV.|0
$ OHYHJWHUKHOpVL GtM DODSMD D OHYHJEH MXWWDWRWW V]HQQ\H] DQ\DJRN pYL NLERFViWRWW WHOMHVPHQQ\LVpJpQHN WHUPpV]HWHVPpUWpNHJ\VpJEHQ NLIHMH]HWW W|PHJH$ IL]HWHQG GtMPpUWpNpW DOHYHJWHUKHOpVLGtMDODSMiQDNYDODPLQWD]HJ\HVV]HQQ\H] DQ\DJRNUDYRQDWNR]yHJ\VpJGtMDNV]RU]DWDDGMDPHJD]DOiEELNpSOHWV]HULQW
/7')WpY 6 0L NJpY3L)WNJ
DKRO /7' DIL]HWHQG OHYHJWHUKHOpVLGtM0L D]DGRWWLHGLNV]HQQ\H]DQ\DJNLERFViWRWWpYHVPHQQ\LVpJH3L D]DGRWWLHGLNV]HQQ\H]DQ\DJUDpUYpQ\HVHJ\VpJGtM
$ WHUYH]HW NLPRQGMD KRJ\ D Yt]WHUKHOpVL GtM V]HPpO\L KDWiO\D DOi WDUWR]LN D]RQ Yt]MRJLHQJHGpO\ N|WHOHV D FVDSDGpNYt] HOYH]HWpV NLYpWHOpYHO WHUPpV]HWHV pV MRJL V]HPpO\ MRJLV]HPpO\LVpJJHOQHPUHQGHONH] JD]GDViJLWiUVDViJDPHO\V]HQQ\YL]HWIHOV]tQLYt]EHHQJHG$N|]FVDWRUQiQHOYH]HWHWWPDMGiOWDOD IHOV]tQLYt]EHERFViWRWW V]HQQ\Yt]XWiQ IL]HWHQG GtMDWD
 $WiEOi]DWEDQV]HUHSO pUWpNHNDNRQFHSFLyDODSMiQRViURQpUWHQGN

FVDWRUQDYiOODODW D FVDWRUQiW LJpQ\EH YHY iOWDO NLERFViWRWW Yt] V]HQQ\H]DQ\DJWDUWDOPiYDODUiQ\RVDQ pUYpQ\HVtWKHWL D FVDWRUQDKDV]QiOyN IHOp D V]ROJiOWDWiV iUiEDQ (]W D WpWHOW DFVDWRUQDV]ROJiOWDWyNDV]iPOiQNO|QWpWHONpQWLVPHJMHOHQtWKHWLN
$Yt]WHUKHOpVLGtMQDJ\ViJiWDNLERFViWRWWV]HQQ\H]pVQDJ\ViJDpVN|UQ\H]HWLYHV]pO\HVVpJHDEHIRJDGypU]pNHQ\VpJHYDODPLQWDV]HQQ\Yt]LV]DSNH]HOpVHHOKHO\H]pVHKDWiUR]]DPHJ$GtM|VV]HJpQHNNLV]iPtWiVDD]DOiEELNpSOHWDODSMiQW|UWpQLN
97'  >3L 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DKRO 97' DIL]HWHQG Yt]WHUKHOpVLGtM3L D]LHGLNYt]WHUKHO DQ\DJYHV]pO\HVVpJpWOIJJ HJ\VpJGtM0L D]LHGLNNLERFViWRWWYt]WHUKHO DQ\DJPHQQ\LVpJH7 DEHIRJDGypU]pNHQ\VpJpUHMHOOHP] V]RU]yWpQ\H], DV]HQQ\Yt]LV]DSNH]HOpVPyGMiQDNPHJIHOHO V]RU]yWpQ\H]
$ Yt]WHUKHOpVL GtM DODSMD D Yt]EH MXWWDWRWW V]HQQ\H] DQ\DJRN pYL NLERFViWRWW WHOMHVPHQQ\LVpJpQHN WHUPpV]HWHV PpUWpNHJ\VpJEHQ NLIHMH]HWW W|PHJH >0L NJpY@ $ IL]HWHQGYt]WHUKHOpVL GtM D YWG DODSMD D] HJ\HV V]HQQ\H]DQ\DJRNUD LOOHWYH V]HQQ\H]DQ\DJ FVRSRUWRNUDPHJKDWiUR]RWWYHV]pO\HVVpJLV]RU]yWpQ\H]NH]HNHWDWiEOi]DWPXWDWMDEHYDODPLQWD WHUOHWL WpQ\H] pV D] LV]DSV]RU]y V]RU]DWDNpQW V]iPtWDQGy$ WHUOHWL WpQ\H] DEHIRJDGypU]pNHQ\VpJpYHO DUiQ\RV pU]pNHQ\HEE EHIRJDGy HVHWpQ PDJDVDEE D V]RU]yWpQ\H] D]LV]DSV]RU]y SHGLJ DQQDN D PyGV]HUQHN D N|UQ\H]HWL KDWiVDLW KLYDWRWW NLIHMH]QL DPHOO\HO DV]HQQ\Yt]WLV]WtWiVDXWiQYLVV]DPDUDGyLV]DSRWiUWDOPDWODQtWMiN$NRQFHSFLyDKDV]QRVtWiVWpVD] pJHWpVW DODFVRQ\DEE V]RU]yNNDO SUHIHUiOMD HJ\pE HOKHO\H]pV HVHWpQ PDJDVDEE V]RU]yNDWKDWiUR]PHJ WiEOi]DW$Yt]WHUKHOpVLGtMHJ\VpJGtMDL.RPSRQHQVPHJQHYH]pVH (J\VpJGtM3 gQHOOHQU]pVKDWiUpUWpNH$ % NRQFHQWUiFLyEDQ DQ\DJiUDPEDQPpUWpN)WNJ PJO NJpYD.pPLDLR[LJpQLJpQ\    E%LROyJLDLR[LJpQLJpQ\    6]HUYHVROGyV]HUH[WUDNW    )RV]IRU    1LWURJpQ    1HKp]IpPHND+LJDQ\    E.DGPLXP    
 $WiEOi]DWEDQV]HUHSO pUWpNHNDNRQFHSFLyDODSMiQRViURQpUWHQGN $] DOiEEL RV]ORSRNEDQ D]RN D NRQFHQWUiFLyEDQ pV pYHV DQ\DJiUDPEDQ NLIHMH]HWW pUWpNHN V]HUHSHOQHN DPHO\HN DODWW DYHV]pO\HVVpJPpUWpNpWDNLERFViWyQDNQHPNHOOPpUpVHNNHOEL]RQ\tWDQLD]D]QLQFV|QHOOHQU]pVLN|WHOH]HWWVpJH %RPOyV]HUYHVDQ\DJWDUWDORPNLERFViWiVNpPLDLR[LJpQLJpQ\EHQ.2,NLIHMH]YH %RPOy V]HUYHV DQ\DJ WDUWDORP NLERFViWiV NpPLDL R[LJpQLJpQ\EHQ %2, NLIHMH]YH $] (8 KDUPRQL]iFLy NHUHWpEHQEHYH]HWHQG %2, PpUpVL N|WHOH]HWWVpJ EHYH]HWpVH XWiQ D WHOHSOpVL pV D] D]RNKR] KDVRQOy MHOOHJ& SO pOHOPLV]HULSDULV]HQQ\YL]HNUHDNWGIL]HWpVDODSMDD%2,OHV]DNRQFHSFLyDODSMiQ

.RPSRQHQVPHJQHYH]pVH (J\VpJGtM3 gQHOOHQU]pVKDWiUpUWpNH$ % NRQFHQWUiFLyEDQ DQ\DJiUDPEDQPpUWpN)WNJ PJO NJpYF.UyP    G1LNNHO    HÏORP    I5p]    gVV]HVVy    7R[LFLWiV )WPKtJtWiV
)WPKtJtWiV
+tJtWiV 
+V]HQQ\H]pV  )RUUiV.|0
$NRQFHSFLyPHJIRJDOPD]iVD V]HULQW D] D WHUPpV]HWHV YDJ\ MRJL V]HPpO\ MRJL V]HPpO\LVpJQpONOL JD]GDViJL WiUVDViJ DNL YDJ\ DPHO\ WDODMWHUKHO EHYH]HWpVW YpJH] WDODMWHUKHOpVL GtMIL]HWpVpUH N|WHOH]HWW 7DODMWHUKHO EHYH]HWpVQHNPLQVO D ODNypSOHWHN PpYPHQQ\LVpJHW PHJ QHP KDODGy V]HQQ\YL]HLQHN V]LNNDV]WiVD LOOHWOHJ D V]HQQ\Yt] KDV]QiOW Yt]FVXUJDOpNYt] V]LNNDV]WiVD WiUR]iVD DPHQQ\LEHQ D] QHP WDUWR]LN D IHOV]tQDODWWL YL]HNPLQVpJpW pULQW WHYpNHQ\VpJHNNHO |VV]HIJJ HJ\HV IHODGDWRNUyO V]yOy  ,,, .RUP UHQGHOHW  D V]HULQWL IHOV]tQ DODWWL Yt]YpGHOPL EtUViJ KDWiO\D DOi 1HP PLQVOWDODMWHUKHO EHYH]HWpVQHN D] D EHYH]HWpV DPHO\ HVHWpEHQ D WHUKHOpVW RNR]y WHYpNHQ\VpJYpJ]MH QLQFV EHNDSFVROYD D YH]HWpNHV Yt]HOOiWiVED pV VDMiW Yt]HOOiWy UHQGV]HUUHO VHPUHQGHONH]LN
$ WDODMWHUKHOpVL GtM D YRQDWNR]iVL DODS D] HJ\VpJGtM D WHUOHWL V]RU]y pV D YHV]pO\H]WHWpVLV]RU]yV]RU]DWD$WDODMWHUKHOpVpUWIL]HWHQG WHUKHOpVLGtMD]DOiEELDNV]HULQWV]iPtWDQGy
77' ($79
DKRO 77' DIL]HWHQG pYHVWDODMWHUKHOpVLGtM( D]HJ\VpJGtM)WP$ DYRQDWNR]iVLDODSP7 DWHUOHWLV]RU]y9 DYHV]pO\H]WHWpVLV]RU]y
$WHUKHOpVPpUWpNpWNLIHMH] HJ\VpJGtMD]$YiOWR]DWV]HULQWIRULQWPD%YiOWR]DWV]HULQW IRULQWP DPHO\HN DODWW D NRQFHSFLy RV iUDNDW pUW $ EHIRJDGy pU]pNHQ\VpJpWNLIHMH] WHUOHWLV]RU]yNDWDNRQFHSFLyD.UUHQGHONH]pVHLYHOpVEHVRUROiVDLYDO|VV]KDQJEDQKDWiUR]]D PHJ$ ODNRVViJL HUHGHW& WDODMWHUKHOpVHN HVHWpQ D IL]HWHQG GtM|VV]HJ YLV]RQ\ODJHJ\V]HU&HQNLV]iPtWKDWyDYHV]pO\H]WHWpVLV]RU]yDWHUOHWLV]RU]yDGRWWH]HQIHOOFVDNDNLERFViWRWWV]HQQ\Yt]PHQQ\LVpJpWNHOOPHJKDWiUR]QL$JD]GiONRGyNHVHWpQV]HQQ\H]DQ\DJUD KDWiUR] PHJ D WHUYH]HW N|WHOH]HWWVpJHW DPHO\HN NRQFHQWUiFLyMiW PpUQL NHOO DV]HQQ\Yt]EHQ$PpUW NRQFHQWUiFLyW D WHUYH]HWEHQPHJDGRWW NRPSRQHQV WHUKHOpVL V]RU]yYDO|VV]HV]RUR]YD NDSKDWy PHJ D IHQWL NpSOHW 9 WpQ\H]MH $ WDODMWHUKHOpVL GtM HJ\LN I FpOMiWVHJtWL HO D] D UHQGHONH]pV PHO\ V]HULQW KiURPV]RURV GtMWpWHOW NHOO DONDOPD]QL DEEDQ D]HVHWEHQKDDWDODMWHUKHO DN|]FVDWRUQiUDQHPN|WUiDQQDNHOOHQpUHKRJ\DUUDP&V]DNLODJpV

N|OWVpJKDWpNRQ\ PyGRQ OHKHWVpJH YDQ pV QHP UHQGHONH]LN D  RV NHGYH]PpQ\UHIHOMRJRVtWyIHOWpWHOHNNHO
$ ODNRVViJL NLERFViWiVRN HVHWpQ OHKHWVpJ YDQ D YRQDWNR]iVL DODS iWDOiQ\NpQW YDOyPHJKDWiUR]iViUD

 $.7'9É5+$7Ð+$7É6$,(/0e/(7,e6*<$.25/$7,+$7e.21<6É*$
( IHMH]HWEHQ D N|UQ\H]HWWHUKHOpVL GtMDN NRQFHSFLyMiW V]pOHVHEE NRQWH[WXVEDQ HOHPH]]N $GtMDN EHYH]HWpVpQHN KDWpNRQ\ViJD QDJ\V]iP~ WpQ\H]WO IJJ LQGRNROWViJiQDN PHJiOODStWiViKR] H]pUW W|EEROGDO~ YL]VJiODWUD YDQ V]NVpJ $] DOiEELDNEDQ D MHOHQOHJL MRJV]DEiO\UHQGV]HUEH YDOy EHLOOHV]WKHWVpJH HOPpOHWL PHJDODSR]RWWViJD PHOOHWW D NRUiEEL YL]VJiODWLHOHP]pVHN PRGHOOHUHGPpQ\HLW WHNLQWMN iW GH ILJ\HOPHW V]HQWHOQN D HV pYHNEHQ D NWGKDWiViWyO IJJHWOHQO pV UpV]EHQ D ÄIHQ\HJHWpV´ KDWiViUD IRO\WDWRWW N|UQ\H]HWYpGHOPLEHUXKi]iVRNQDN $N|UQ\H]HWWHUKHOpVLGtMDNWHUYH]HWWKHO\HDN|UQ\H]HWYpGHOPLV]DEiO\R]yUHQGV]HUEHQ
 $OHYHJWLV]WDViJYpGHOPLV]DEiO\R]iV$ OHYHJWLV]WDViJ YpGHOHP pUGHNpEHQ D KD]DL N|UQ\H]HWSROLWLND HOV VRUEDQ QRUPDWtYXWDVtWiVHOOHQU]pV WtSXV~ HV]N|]|NHW KDV]QiO $ KHO\KH] N|W|WW OpJV]HQQ\H] SRQWIRUUiVRN V]DEiO\R]iVD KDWiUpUWpNHN PHJiOODStWiViQ DODSXO D OpJV]HQQ\H] GLII~] IRUUiVRNHVHWpQDKDWiUpUWpNHNPHOOHWWINpQWOHYHJYpGHOPLN|YHWHOPpQ\HNPHJKDWiUR]iVDDMHOOHP]$ SLDFL HV]N|]|NHW D N|UQ\H]HWSROLWLND LQNiEE D QHPKHO\KH] N|W|WW GLII~] IRUUiVRN HVHWpQDONDOPD]]D$OHYHJYHONDSFVRODWRVV]DEiO\R]iViWDODNXOyEDQYDQD](XUySDL8QLyQDNYDOyPHJIHOHOpV PLDWW V]LJRURGLN $ RV 07 UHQGHOHW pV D] HKKH] NDSFVROyGy 2.7+UHQGHONH]pVDPHO\D OHYHJV]HQQ\H]pVV]DEiO\R]iViUyO V]yO M~OLXVWyOKDWiO\iWYHV]WL
$ IRUPiOyGy V]DEiO\R]iV D V]HQQ\H]NNHO KDWiUR]RWWDEEDQ OpS IHO PDJDVDEE EtUViJWpWHOHN pV PRUDWyULXP IRUPiMiEDQ DPLWO D V]DEiO\R]yN D KDWiUpUWpN IHOHWWL V]HQQ\H]pVHNPHJV]QWHWpVpW YiUMiN $ V]DEiO\R]iV NLPRQGMD KRJ\ WLORV D KDWiUpUWpNHQ IHOOL OpJV]HQ\Q\H]pV pV D OHYHJWHUKHOpVW RNR]y IRUUiVRNUD SHGLJ D] HOpUKHW OHJMREE WHFKQLND %$7DODSMiQ NLERFViWiVL KDWiUpUWpNHNHW pV OHYHJYpGHOPL N|YHWHOPpQ\HNHW NHOO PHJiOODStWDQLKHO\KH] N|W|WW GLII~] IRUUiVRN HVHWpQ DQ\DJIHOKDV]QiOiVL KDWiUpUWpNHNHW $ KHO\KH] N|W|WWOpJV]HQQ\H] SRQWIRUUiVRNUDPHJiOODStWKDWQDN
DWHFKQROyJLDLiOWDOiQRVHOMiUiVVSHFLILNXV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W D] OWG UiWD H DPHJPDUDGy NLERFViWiV QDJ\ViJD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H ±W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(iWpUGHPHVPpJD]DOiLVYLQQL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D N|UQ\H]HWL LOOHWYH HJ\pE WiUVDGDOPL KDV]QRNDW LV HOV]iPROYD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VW HQQpO V]LJRU~EEIHOWpWHOW NHOO PHJIRJDOPD]QL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WHFKQROyJLiNHOWHUMHGpVpQHNLVN|V]|QKHW6]DNpUWLYpOHPpQ\HNDODSMiQH]XWyEELEDQDNWGWHUYH]HWW EHYH]HWpVpQHN LV OHKHW V]HUHSH DPL EL]RQ\RV PpUWpNLJ PiU HOUH DODNtWRWWD DYiOODONR]iVRNG|QWpVHLW$KDWiVYL]VJiODWXJ\DQQHPPXWDWRWWNL|V]W|Q]pVLKDWiVWGHD]FVDNV]HQQ\Yt]WLV]WtWy EHUXKi]iVRN PHJWpWHOpW YL]VJiOWD PtJ D J\DNRUODWEDQ YiOODONR]iVL YiODV]OHKHWDWHFKQROyJLDYiOWiVYDJ\D]]HPLIRO\DPDWRNNLVHEEQDJ\REEPHJYiOWR]WDWiVDLV$]LV OHKHWVpJHV KRJ\ YDODPHO\ YiOODONR]iV NLVHEE N|OWVpJJHO NpSHV EHDYDWNR]QL PLQW DKDWiVYL]VJiODWEDQKDV]QiOWEHUXKi]iVLiWODJN|OWVpJ
$ WHOHSOpVL V]HQQ\Yt]HOYH]HWpV WLV]WtWiV WHUOHWpQ V]LQWpQ HOUHOpSpV W|UWpQW $]|QNRUPiQ\]DWL V]IpUD EHUXKi]iVDLEDQ 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
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$ N|]JD]GDViJL HV]N|]|N UXJDOPDVViJiEyO IDNDGy NDUGLQiOLV NpUGpV D] ~Q ÄIRUUy SRQWRN´NLDODNXOiViQDN D YHV]pO\H (] D]W MHOHQWL YDODPHO\ SRQWIRUUiV N|]HOpEHQ HJpV]VpJJ\L YDJ\HJ\pE NiURNR]iV V]HPSRQWMiEyO D NtYiQDWRV PpUWpNQpO QDJ\REE V]HQQ\H]DQ\DJ KiWWpUNRQFHQWUiFLyDODNXONLDQQDNN|YHWNH]WpEHQKRJ\DV]HQQ\H]pVHOKiUtWiVLG|QWpVDNLERFViWyUDYDQEt]YD (PLVV]Ly NHUHVNHGHOHP HVHWpQ H] MHOHQWNH]KHW DNNRU KD HJ\ YiOODODW ÄW~O VRN´NLERFViWiVLMRJYiViUOiVVDOIHOHOPHJDNYyWDN|WHOH]HWWVpJpQHNWpQ\OHJHVV]HQQ\H]YLVV]DIRJiVQpONO VWPpJQ|YHOKHWL LV NLERFViWiVDLW(]HQ HVHWOHJHVHQ HJ\ ± D NYyWD IHOHWWL EL]WRQViJLKDWiUpUWpN DONDOPD]iVD VHJtWKHW DPHO\HW PiU VHPPLNpSSHQ QHP OpSKHW W~O D YiOODODW LOOHWYHNO|QOHJHVHQpU]pNHQ\KHO\HQHOKHO\H]NHG IRUUiVRNDWDNHUHVNHGpVEONLOHKHW]iUQL
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 0HJMHJ\]HQGKRJ\DQRUPDWtYV]DEiO\R]iVKR]NpSHVWPpJWRU]XOWYHUVHQ\& SLDFRQ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DXNFLyUD ERFViWiV V]ROJiOKDW9DQQDNRO\DQ UHQGV]HUHN LVDPHO\HN D] HPLVV]LyV NHUHVNHGHOPHW D MRJRN ELUWRNOiViEyO IDNDGy MiUDGpN ÄUHQW´PHJDGy]WDWiViYDONRPELQiOMiN$](È WDSDV]WDODWDLD]W LVGHPRQVWUiOMiN SO625(&/$,0SURJUDP KRJ\ D] HPLVV]Ly NHUHVNHGHOHP QHPFVDN D KDWiUpUWpNHNUH UipSOYH NLHJpV]tWKHWLKDQHPKHO\HWWHVtWKHWLLVDQRUPDWtYWtSXV~V]DEiO\R]iVW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 $V]DEiO\R]yHV]N|]|NNLDODNtWiViQDNIEEV]HPSRQWMDL$GRWW N|UQ\H]HWYpGHOPL FpORN HOpUpVH pUGHNpEHQ D V]DEiO\R]y KDWyViJ W|EEIpOH HV]N|]WDONDOPD]KDW(]HNI FVRSRUWMDLWDIHQWLHNEHQPXWDWWXNEH$N|UQ\H]HWSROLWLNDiOWDOiEDQDIHQWLHNEHQOHtUWHV]N|]|NNHYHUpNHNpQWiOOHOH]HNUpYpQSHGLJHOWpU KDWiVRNpUKHWNHO$N|UQ\H]HWSROLWLNiNQpJ\ I FVRSRUWMiWNO|QtWL HO.HUHNHV±6]OiYLN  R *\yJ\tWyN|UQ\H]HWSROLWLND±DPHO\DPiUEHN|YHWNH]HWWNiURNDWLJ\HNV]LNHQ\KtWHQL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  +DWiVRULHQWiOW N|UQ\H]HWSROLWLND ± FpOMD D] LPPLVV]LyV iOODSRW MDYtWiVDRO\DQHVHWHNEHQDPLNRUD]HPLVV]LyYiOWR]DWODQPDUDGSO]DMJiWOyIDODNpStWpVH)RUUiVRULHQWiOW N|UQ\H]HWSROLWLND± DNLERFViWiVW NtYiQMDPHJDNDGiO\R]QL FVYpJLPHJROGiVRNNDO6]HUNH]HWYiOWyPHJHO] N|UQ\H]HWSROLWLND±DJD]GDViJHJpV]pQHNP&N|GpVpWNtYiQMDDN|UQ\H]HW V]iPiUD NLVHEE WHUKHOpVW RNR]y P&N|GpV IHOp EHIRO\iVROQL $ N|UQ\H]HWYpGHOPLSUREOpPiN MHOOHJH VRNV]RU EHKDWiUROMD KRJ\ PLO\HQ HV]N|]|N DONDOPD]KDWyN D]RQEDQiOWDOiQRVViJEDQHOPRQGKDWyKRJ\DN|UQ\H]HWYpGHOHPKRVV]DEEWiYRQOHJLQNiEEN|OWVpJKDWpNRQ\PyGV]HUHDPHJHO] N|UQ\H]HWSROLWLND(QQHNHV]N|]WiUiEDQQRUPDWtYN|]JD]GDViJLV]DEiO\R]yHV]N|]|N V]HUHSHOKHWQHN GH DONDOPD]KDW |QNpQWHV PHJiOODSRGiVRNDW LV $]HV]N|]|N PHJYiODV]WiViQiO D N|UQ\H]HWL SUREOpPiW HUIRUUiVKDV]QiODWRW MHOOHP] W|EEWpQ\H]W NHOOPpUOHJHOQL ~J\PLQW D] HUIRUUiV KHO\HWWHVtWKHWVpJH UXJDOPDVViJ D WHFKQROyJLDL ~MtWiVRN HVpO\H D V]HQQ\H]pVFV|NNHQWpVL N|OWVpJHN FV|NNHQWpVH N|]|WWL NO|QEVpJYHUVHQ\NpSHVVpJDSLDFV]HUNH]HWpWOIJJ HJ\pEWpQ\H]N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ODV]WiVDNRU PLQGHQNpSSHQ pUGHPHV WHKiW W|EE DOWHUQDWtYD YiUKDWy KDWiVDLW LV HO]HWHVHQWDQXOPiQ\R]QL $]HJ\HVHV]N|]|NEHYH]HWpVpQHNSROLWLNDLUHDOLWiVD$ QHP]HWN|]L SpOGiN pV D KD]DL N|UQ\H]HWSROLWLND J\DNRUODWiQDN DODNXOiVD V]iPRV pUGHNHVNpUGpVW YHW IHO (]HN N|]O WDOiQ D OHJIRQWRVDEE D] OHKHW KRJ\ PL D] RND DQQDN KRJ\ DN|]JD]GDViJLHV]N|]|NKDWpNRQ\ViJiQDNV]pOHVN|U& HOPpOHWLN|]JD]GDViJWDQLpV~MDEEDQPiUSROLWLNDL V]LQW& 2(&' (8 HOLVPHUWVpJH HOOHQpUH D J\DNRUODWL N|UQ\H]HWSROLWLNiNEDQ H]HNQHPQ\HUWHNG|QW V~O\W"$UpV]EHQpULQWHWWHOPpOHWLpVJ\DNRUODWLKDWpNRQ\ViJLNpUGpVXWiQD]DOiEELDNEDQQpKiQ\HJ\pESUDNWLNXVNpUGpVUHWpUQNNL
$N|UQ\H]HWWHUKHOpVLGtMDNEHYH]HWpVpQHNHONpV]tWpVHNDSFViQLVMyOOiWKDWyDPLD]|OGDGyNEHYH]HWpVH N|UOL SROLWLNDL YLWiNDW iOWDOiQRVViJEDQ LV MHOOHP]L H]HN OHJJ\DNRULEE WpPiL D]HORV]WiVLpVYHUVHQ\NpSHVVpJLNpUGpVHN$SUREOpPiNPHJIHOHO NH]HOpVHPLQGREMHNWtYPLQGSUDJPDWLNXVV]HPSRQWEyOIRQWRVDNRUPiQ\]DWV]iPiUD(OV]|ULVOpQ\HJHVKRJ\DNRUPiQ\iOWDONLW&]|WWHORV]WiVLpVHJ\pESROLWLNDLFpORNDWDNRUPiQ\]DWiOWDONLHPHOWHQNH]HOWUpWHJHNpUGHNHLW SO V]HJpQ\HN LGVHN QH VpUWVpN D EHYH]HWpV RNR]WD JD]GDViJL N|YHWNH]PpQ\HN*\DNRUODWLV]HPSRQWEyOVHPOHEHFVOHQGNHNpUGpVHNKLV]HQD]~MHOYRQiVEHYH]HWpVHYDJ\D] DGyUHQGV]HU PyGRVtWiVD iOWDO KiWUiQ\RV KHO\]HWEH NHUO UpWHJHN HUV Q\RPiVJ\DNRUOyOREELWDONRWKDWQDN $]|NRDGyNHVHWpEHQHNpUGpVHND]pUWNHUOQHNiOWDOiEDQHOWpUEHPHUWDN|UQ\H]HWYpGHOPLRNNDOEHYH]HWHWWDGyNPyGRVtWiVRNMREEDQpU]pNHOKHWHNYLOiJRVDEEDQHOW&QLNDWHKHUYLVHONV]iPiUDN|OWVpJMHOOHJNPLQWDKDVRQOyFpO~QRUPDWtYV]DEiO\R]iVRNHVHWpEHQ (] D] HOOHQpUYHN NRPPXQLNiFLyMiQiO LJHQ QDJ\ MHOHQWVpJ& $ N|UQ\H]HWL DGyNH[SOLFLWPyGRQMyONLPXWDWKDWyDQMHOHQQHNPHJDJD]GiONRGyNpV ODNRVViJN|OWVpJHLN|]|WWPtJDGLUHNW V]DEiO\R]iVKDWiViUDPHJYDOyVtWRWW V]HQQ\H]pVHOOHQU]pVL EHUXKi]iVRNN|OWVpJYRQ]DWDL NHYpVEp MyO OiWKDWyN (] XWyEELDNDW D JD]GiONRGyN QHP LV PLQGLJ NO|QtWLN HO D]HJ\pEEHUXKi]iVLN|OWVpJHNWO$]HOOHQpUYHNPHJIRJDOPD]iVDNRUNRPPXQLNiFLyMDNRUtJ\DJD]GDViJL WHUKHN VRNNDO YLOiJRVDEEDQ ÄGUiPDLEEDQ´ PXWDWKDWyN EH D EHYH]HWpV N|UOLWiUVDGDOPL YLWiEDQ D] HOOHQ]N WiERUD N|QQ\HEEHQ NpSHV WiPRJDWRWWViJRW V]HUH]QL D V]pOHVQ\LOYiQRVViJ pV D SROLWLNDL G|QWpVKR]yN N|UpEHQPLQW HJ\ RO\DQ V]DEiO\R]yHV]N|] OHKHWVpJHVEHYH]HWpVHHVHWpQDPHO\QHNOHKHWVpJHVN|OWVpJYRQ]DWDLWHVHWOHJFVDNDV]&NHEEV]DNPDV]iPiUD OHKHWVpJHV YLOiJRVDQ EHPXWDWQL (] OHKHW D] RND DQQDN KRJ\ D N|UQ\H]HWWHUKHOpVLGtMQiO D] HUP&YL V]HNWRUUD GUDV]WLNXVDEE WHUKHOpVW MHOHQW QRUPDWtY V]DEiO\R]yUHQGV]HUWV]LQWHÄHOOHQiOOiVQpONO´HOOHKHWHWWIRJDGWDWQL
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EHQ D KDWiUpUWpNHN EHWDUWiViUD pV D NLERFViWiV FV|NNHQWpVpUH YDOyIRO\DPDWRV|V]W|Q]pVpUGHNpEHQYH]HWWpNEHDV]HQQ\Yt]NLERFViWiVLGtMDW $GtMUyOV]yOyW|UYpQ\W EDQ IRJDGWiN HO tJ\ D N|WHOH]HWWHNQHN KRVV]~ LGHMN YROW D IHONpV]OpVUH $UHQGV]HU FpOMD D] iOODPL Yt]PLQVpJL SROLWLND FpOMDL HOpUpVpQHN HOVHJtWpVH D KDWiUpUWpNHNEHWDUWiViUDpVDOHJMREEHOpUKHW WHFKQROyJLDDONDOPD]iViUD|V]W|Q]pV$V]|YHWVpJLW|UYpQ\DNHUHWHNHWKDWiUR]]DPHJDNRQNUpWLPSOHPHQWiFLyW|EEHNN|]|WWDGtMWpWHOHNPHJKDWiUR]iVDDWDUWRPiQ\RNKDWiVN|UpEHWDUWR]LN$Yt]J\LSROLWLNDFpOMDLWpVHV]N|]HLWSOKDWiUpUWpNHNtJ\ D NLERFViWiVL GtMDN UHQGV]HUpW D V]|YHWVpJL pV WDUWRPiQ\L NRUPiQ\RN LGUOLGUHIHOOYL]VJiOMiN(EEHQDIRO\DPDWEDQNRPRO\DQV]yWNDSQDNDYt]J\LV]DNpUWNV]|YHWVpJHLpV D ODNRVViJ LV$ GtMDNDW D YL]HNEH NLERFViWRWW NO|QE|] V]HQQ\H]DQ\DJRNPHQQ\LVpJHXWiQNHOOPHJIL]HWQL HJ\VpJGtM$ N|WHOH]HWWHN Yt]MRJL HQJHGpO\NEHQPHJKDWiUR]RWW QHPIRO\DPDWRVPpUpVV]HULQWNLERFViWiVXNDODSMiQIL]HWLNDGtMDWtJ\pUGHNHOWHND]HQJHGpO\EHQPHJKDWiUR]RWW NYyWiN FV|NNHQWpVpEHQ D V]HQQ\H]pV YLVV]DIRJiViEDQ $ YHV]pO\HVVpJLHJ\VpJHNGtMDLWDV]HQQ\H]pVHOKiUtWiViQDNKDWiUN|OWVpJHDODSMiQKDWiUR]WiNPHJH]D]EDQEHMHOHQWHWW'0UyOUH'0UDHPHONHGHWW$EHIRO\yEHYpWHOHNEO EDQP'0>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P)W@DN|]|VVpJLV]HQQ\Yt]WLV]WtWyNP&N|GpVpWILQDQV]tUR]]iN$GtMDNKDWiVDPiUEHYH]HWpVNHOWWMHOHQWNH]HWWDKRVV]~IHONpV]OpVLLG DODWWMHOHQWVEHUXKi]iVRN]DMORWWDNtJ\DNLERFViWRWWV]HQQ\H]DQ\DJRNPHQQ\LVpJHPiUEHQMHOHQWVHQFV|NNHQWpV D UHQGV]HU D]yWD LV NRPRO\ |V]W|Q] HUW IHMW NL D V]HQQ\H]pV HOKiUtWiViUD $ QpPHWV]HQQ\Yt]NLERFViWiVLGtMDNKDWpNRQ\P&N|GpVHD]pUWLVHPOtWpVUHpUGHPHVPHUWDYt]WHUKHOpVLGtMDNPDJ\DURUV]iJL WHUYH]HWH QDJ\PpUWpNEHQ H UHQGV]HUPHJROGiVDLQ DODSXOW (PHOOHWW DWHUYH]HWW PDJ\DU KDWiUpUWpNUHQGV]HU LV D QpPHW PLQWiW DGDSWiOMD pV HJ\ RO\DQ ± WHYpNHQ\VpJHQNpQW WHFKQROyJLiQNpQWYiOWR]y±NLERFViWiVL V]LQWHW NRQFHQWUiFLyW WHUPHOpVHJ\VpJpUHHV V]HQQ\H]DQ\DJ PHQQ\LVpJHW NtYiQ PHJiOODStWDQL DPHO\QpO URVV]DEE NLERFViWiVLSDUDPpWHUHNNHO UHQGHONH] WHYpNHQ\VpJHW QHP V]DEDG PHJHQJHGQL 1pPHWRUV]iJEDQ DKDWiUpUWpNUHQGV]HUpVDYt]WHUKHOpVLGtMHJ\PiVPHOOHWWOpWH]LN(EEHQDUHQGV]HUEHQD]RQEDQDYWGIXQNFLyMDpUWHOHPV]HU&HQPiVPLQWD] LWWKRQPHJIRJDOPD]RWWYWGNRQFHSFLyNEDQ$YWGV]HUHSHDKDWiUpUWpNHNPHOOHWWDEEDQiOOKDWKRJ\DPLQLPXPN|YHWHOPpQ\WMHOHQW KDWiUpUWpNV]LQWWO D] V]HQQ\H]NQHN pUGHNNEHQ iOOMRQ D] DODFVRQ\DEE NLERFViWiV IHOp W|UWpQHOPR]GXOiV$YWGWXJ\DQLVDV]HQQ\H]UHPHJV]DERWWKDWiUpUWpNUHPLQWDGyDODSUDYHWLNNL$PHQQ\LEHQDV]HQQ\H] FV|NNHQWHQLDNDUMDYWGIL]HWpVLN|WHOH]HWWVpJpWNpUYpQ\H]QLHNHOODUiPHJiOODStWRWW KDWiUpUWpN V]LJRUtWiViW pV D V]LJRU~EE KDWiUpUWpNHW WHUPpV]HWHVHQ EH LV NHOOWDUWDQLD
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$N|UQ\H]HWWHUKHOpVLGtMDNEHYH]HWpVpQHNHONpV]tWpVHDODWW±MyOOHKHWDWHUYH]HWPDJDNLVHEEQDJ\REEYiOWR]iVRNRQPHQWNHUHV]WO±DYLWDWXODMGRQNpSSHQHJ\YiOWR]DWODQNRQFHSFLyN|UO]DMORWW $ YLWD I NpUGpVH KRJ\ KDMODQGyDNH D JD]GDViJ V]HUHSOL pV D WiUVDGDORP HJ\V]HPOpOHWpEHQPHUEHQ~MN|UQ\H]HWYpGHOPLV]DEiO\R]yHV]N|]WHOIRJDGQL$GLVNXU]XVVRUiQQHPHJ\V]HU IHOPHUOW D NWG HOOHQ]L UpV]pUO KRJ\ H] D] HV]N|] QHP PHJIHOHO DN|UQ\H]HWSROLWLND FpOMDLQDN HOpUpVpKH] D QRUPDWtY UHQGV]HU PHOOp HJ\ HOYRQiV MHOOHJ&N|]JD]GDViJL V]DEiO\R]yHV]N|] EHYH]HWpVH HOIRJDGKDWDWODQ 7DQXOPiQ\XQN D KDVRQOyIHOYHWpVHNEO NLLQGXOYD D N|UQ\H]HWWHUKHOpVL GtMDN NRQFHSFLyMiW YL]VJiOWD HJ\ V]pOHVHEENRQWH[WXVEDQ$GtMUHQGV]HUEHYH]HWpVpQHNYiUKDWyN|]YHWOHQKDWiVDLQDNHOHP]pVpQW~OOpSYHLJ\HNH]WQN PHJKDWiUR]QL D WHUYH]HWW ~M V]DEiO\R]yHV]N|] KHO\pW D KD]DL N|UQ\H]HWSROLWLNiEDQ9L]VJiODWDLQNDWHQQHNPHJIHOHOHQKiURPI NpUGpVUH|VV]SRQWRVtWRWWXN(OPpOHWLpV J\DNRUODWL V]HPSRQWRNDW LV ILJ\HOHPEH YpYH SUyEiOWXN HOG|QWHQL D NpUGpVW YDMRQKDWpNRQ\DQ P&N|GKHWH D NWG D KD]DL N|UQ\H]HWSROLWLNDL FpORN HOpUpVH pUGHNpEHQ" $NRQFHSFLyKR]NpV]OWKDWiVWDQXOPiQ\RNDODSMiQDGtMUHQGV]HUYiUKDWyJD]GDViJLWHUKHLQHNNLHPHOW ILJ\HOPHW V]HQWHOWQN LJ\HNH]YpQ HOG|QWHQL KRJ\ PHJDODSR]RWWH D]RQ ±OHJJ\DNUDEEDQ HOKDQJ]RWW ± NULWLND KRJ\ D EHYH]HWpV HOYLVHOKHWHWOHQ WHUKHW MHOHQW DPDJ\DUJD]GiONRGyNpV ODNRVViJV]iPiUD"$N|UQ\H]HWSROLWLNDDOWHUQDWtYHV]N|]HLW V]HPEHVtWYHDNWGYHODUUDNHUHVWNDYiODV]WKRJ\DN|UQ\H]HWDJD]GDViJpVDWiUVDGDORPPDLiOODSRWiEDQDV]DEiO\R]yHV]N|]|NPLO\HQNRPELQiFLyMDWXGQiRSWLPiOLVPyGRQOHJKDWpNRQ\DEEDQHOpUQLDKD]DLN|UQ\H]HWSROLWLNDFpOMDLWDNWGiOWDOpULQWHWWWHUOHWHNHQ"$WDQXOPiQ\FtPpEHQHPOtWHWWÄEHYH]HWKHWVpJ´DODWWWHKiWQHPFVXSiQDSROLWLNDLHOIRJDGWDWKDWyViJRWpUWMNKDQHPDIHQWLV]HPSRQWRN|VV]HVVpJpWOpQ\HJpEHQD]WKRJ\LQGRNROKDWyHDGtMUHQGV]HUEHYH]HWpVH"
$]DOiEELDNEDQYL]VJiODWDLQNHUHGPpQ\pW|VV]HJH]]NpVYiODV]WNtYiQXQNDGQLDIHOWHWWNpUGpVHNUH$IHQWLIHOYHWpVHNOpQ\HJpEHQ|VV]HJ]LNDV]DNPDLYLWiNVRUiQIHOPHUOWOHJIRQWRVDEE NULWLNiNDW tJ\ VRN DOSUREOpPiUD RV]WKDWyN $] DOiEELDNEDQ H]pUW D]RQ W~OPHQHQKRJ\ D KiURP I NpUGpVUH SUyEiOXQN YL]VJiODWDLQNUD WiPDV]NRGYD PHJDODSR]RWW PyGRQYiODV]ROQL NLWpUQN QpKiQ\ IRQWRVQDN tWpOW NULWLNDL pV]UHYpWHO iOWDO IHOYHWHWW HJ\pEDOSUREOpPiYDONDSFVRODWRVHOHP]pVQNHUHGPpQ\pUHLV$GROJR]DWHOV KiURPIHMH]HWpEHQDOHJW|EESUREOpPiYDONDSFVRODWEDQNLIHMWHWWNPHJiOODStWiVDLQNDWPtJPiVRNNDONDSFVRODWEDQ± HJ\pE |VV]HIJJpVHNWO HOYiODV]WKDWDWODQ YROWXN PLDWW ± H]W D MHOHQ IHMH]HWUH KDJ\WXN $WRYiEELDNEDQ WHKiW D NRUiEEL IHMH]HWHNEHQ WHWW PHJiOODStWiVDLQNDW pV HOHP]pVHLQN PiVHUHGPpQ\HLWV]LQWHWL]iOMXN $N|UQ\H]HWWHUKHOpVLGtMDNKDWpNRQ\ViJiQDNNpUGpVHL$ NWGUHQGV]HU pUWpNHOpVpW D] 2(&' iOWDO PHJKDWiUR]RWW NULWpULXPRN PHQWpQ YpJH]WN $V]DNPDL pV WiUVDGDOPL YLWiNRQ HOKDQJ]RWWDN V]LQWpQ pULQWHWWpN D] |W OHJIRQWRVDEE NULWpULXPPLQGHJ\LNpW ± D N|UQ\H]HWL D JD]GDViJL KDWpNRQ\ViJ D PpOWiQ\RVViJ D N|]LJD]JDWiVLPHJYDOyVtWKDWyViJpVHQQHNN|OWVpJHL LOOHWYHDSROLWLNDLHOIRJDGKDWyViJ NpUGpVHLW ± HJ\HVHND]RQEDQW|EEKDQJV~O\WNDSWDNPLQWPiVRN%iUNLHPHOWHQIRQWRVQDNWDUWMXNKDQJV~O\R]QLpVH]WYL]VJiODWDLQNVRUiQLVV]HPHOWWWDUWRWWXNKRJ\DNWGOHKHWVpJHVKDWiVDLWFVDNDMHOHQOHJLLOOHWYH D N|]HOM|YEHQ NLDODNXOy N|UQ\H]HWYpGHOPL V]DEiO\R]yUHQGV]HUUHO HJ\WW OHKHWPHJtWpOQL MHOHQ DOSRQWEDQ HOVVRUEDQ D .|0  NRQFHSFLyMD HJ\HV PHJROGiVDLQDNKDWpNRQ\ViJLKDWiVRVViJL NpUGpVHLUH NRQFHQWUiOXQN $] HOPpOHWL LURGDORP DPRGHOOH]pVLHUHGPpQ\HNDJ\DNRUODWLWHQGHQFLiNpVDQHP]HWN|]LWDSDV]WDODWRNDODSMiQDNWG
 $GHILQtFLyWOiVGDÄ%HYH]HWpV´IHMH]HWOiEMHJ\]HWpEHQ

WHUYH]HWWHOpViOWDOiEDQDNLERFViWiVLGtMDNNDONDSFVRODWRVPHJiOODStWiVDLQNDW|VV]HJH]]N$NWG pV D KD]DL V]DEiO\R]yUHQGV]HU |VV]HIJJpVHLUH YDODPLQW D NWG pV DOWHUQDWtYiLQDNHJ\PiVKR]YDOyYLV]RQ\iUDD]DOSRQWEDQWpUQNNLUpV]OHWHVHEEHQ
$V]DEiO\R]yHV]N|]|NN|UQ\H]HWLKDWpNRQ\ViJiWKDWiVRVViJiWHJ\N|UQ\H]HWLFpOiOODSRWKR]NpSHVWPpUKHWMN$ WHUYH]HWWNWGUHQGV]HU iOWDOpULQWHWWKiURPN|UQ\H]HWYpGHOPL WHUOHW±DOHYHJPLQVpJDIHOV]tQLpV IHOV]tQDODWWLYL]HNiOODSRWD ± WHNLQWHWpEHQ0DJ\DURUV]iJRQDHVpYHNHOHMpQHOVVRUEDQDJD]GDViJLYLVV]DHVpVQHNN|V]|QKHWHQMDYXOiVN|YHWNH]HWWEH$ N|UQ\H]HWNtPpOEE WHFKQROyJLiN WpUKyGtWiVD PLDWW D PDNURWUHQGHN D OHJQDJ\REEPHQQ\LVpJEHQNLERFViWRWWV]HQQ\H]DQ\DJRNW|EEVpJHHVHWpQD]iWPHQHWLYLVV]DHVpVXWiQVHPiOOWDN YLVV]D D NRUiEEL WUHQGYRQDOUD XJ\DQDNNRU D OHJIRQWRVDEE N|UQ\H]HWL SUREOpPiNWHNLQWHWpEHQHOWROyGiVOiWV]LNDWHUPHOpVIHOODIRJ\DV]WiVIHOp $IHQWLHNEHQMHO]HWWSR]LWtYWHQGHQFLiNHOOHQpUHDOHYHJPLQVpJDIHOV]tQLpVDIHOV]tQDODWWLYL]HNPLQVpJpQHNYpGHOPHWHUpQKD]iQNQDNLJHQQDJ\OHPDUDGiVDLYDQQDN$PHJLQGXOW LQWHQ]tYIHMOHV]WpVHNHOOHQpUHDQDJ\W|PHJEHQNLERFViWRWWOpJV]HQQ\H]DQ\DJRNW|EEVpJHHVHWpQDKR]]iDGRWWpUWpNUHYHWtWHWWHPLVV]LyPHQQ\LVpJH MHOHQWVHQPHJKDODGMDD](8pVD]2(&'RUV]iJRNKDVRQOy pUWpNHLW(EEHQNRPRO\V]HUHSHWMiWV]DQDNHODYXOWNRUV]HU&WOHQKHUP&YHLQN $]KRJ\DWLV]WtWiVWLJpQ\O V]HQQ\YL]HN FVDN iW WLV]WtWMiN PHJIHOHOHQ iW UpV]OHJHVHQ HJ\KDUPDGiWSHGLJ HJ\iOWDOiQ QHP QDJ\EDQ KR]]iMiUXO DKKR] KRJ\ 0DJ\DURUV]iJRQ PD QLQFV ,RV]WiO\~PLQVpJ& Yt]IRO\iV $ N|]HO RV N|]P&ROOy pV D IHOV]tQ DODWWL YL]HNHW YpGMRJV]DEiO\RNV]LQWHWHOMHVKLiQ\DLJPLDWWDQ\LWRWWV]LNNDV]WyNDODNRVViJN|UpEHQLJHQHOWHUMHGWHNH]SHGLJDKKR]YH]HWHWWKRJ\DWHOHSOpVHNDODWWV]HQQ\Yt]GRPERNMHOHQWHNPHJIRNR]yGRWWDWDODMYL]HNQLWUiWRVRGiVD/HPDUDGiVXQNDWHJ\pUWHOP&HQIRJDOPD]]DPHJD](8RUV]iJMHOHQWpVpQHN N|UQ\H]HWYpGHOPL IHMH]HWH DPHO\ D IHQWLHNHW D OHJV~O\RVDEE SUREOpPiNN|]|WW HPOtWL 1HP XWROVyVRUEDQ D FVDWODNR]iV pUGHNpEHQ D HV pYHN PiVRGLN IHOpEHQLQWHQ]tYHQ PHJLQGXOW D N|UQ\H]HWYpGHOPL V]DEiO\]yUHQGV]HU NRUV]HU&VtWpVH pV QDJ\V]DEiV~N|UQ\H]HWYpGHOPL IHMOHV]WpVHNEH NH]GWHN -RJV]DEiO\DLQNDW HJ\UpV]UO D] (8V]DEiO\UHQGV]HUpYHO NHOO |VV]KDQJED KR]QL GH D KD]DL VDMiWRVViJRNDW LV PHJ NHOO EHQQHMHOHQtWHQL$N|UQ\H]HWYpGHOPLWiUFD~J\tWpOWHPHJKRJ\DN|UQ\H]HWWHUKHOpVLGtMDNKDWpNRQ\HV]N|]|N OHKHWQHN D N|UQ\H]HWYpGHOHP WHUpQ WDSDV]WDOKDWy KLiQ\RVViJRN OHN]GpVH D1HP]HWL.|UQ\H]HWYpGHOPL3URJUDPEDQ OHIHNWHWHWWFpORNHOpUpVHpUGHNpEHQ HEEONLLQGXOYDLQGXOW PHJ D NWG EHYH]HWpVpUH LUiQ\XOy IRO\DPDW $] DOiEELDNEDQ H PHJiOODStWiVPHJDODSR]RWWViJiYDONDSFVRODWRVHOHP]pVHLQNHW|VV]HJH]]N
0LQG D] HOPpOHW PLQG D NOI|OGL J\DNRUODW YDODPLQW D PRGHOOH]pVL HUHGPpQ\HN LV D]WWiPDV]WMiN DOi KRJ\ D] HPLVV]LyV DGyN ±PLQW D NWG ± JD]GDViJL pUWHOHPEHQ KDWpNRQ\ pVN|UQ\H]HWL pUWHOHPEHQ LV KDWiVRV N|UQ\H]HWSROLWLNDL HV]N|]|N OHKHWQHN $] |UG|J WHUPpV]HWHVHQ D UpV]OHWHNEHQ UHMOLN pV KRJ\ H] D KDWpNRQ\ViJL SRWHQFLiO YDOyViJJi YiOMRQDODSYHWHQIRQWRVQpKiQ\IHOWpWHOQHNPHJIHOHOQL(]HNDN|YHWNH]N
x $PHJIHOHOHQEHiOOtWRWW±D]H[WHUQiOLiNDWWNU|] ±DGyPpUWpNHNx $GPLQLV]WUDWtYPHJYDOyVtWKDWyViJKDWpNRQ\ViJ
 $] iWDODNXOy JD]GDViJL V]HUNH]HW HJ\ YRQDWNR]iVD SO KRJ\ D OHJQDJ\REE 12[NLERFViWyYi D] HOP~OW pYHNEHQ DN|]OHNHGpV YiOW (QQHN RNDL N|]|WW RWW WDOiOMXN D] DXWyJ\iUWiV HOUHW|UpVpW D YiOWR]y WHOHSOpVV]HUNH]HWHW YiURVLWHUMHV]NHGpV Q|YHNY WiYROViJRN D N|]SpQ]HNEO ILQDQV]tUR]RWW W|PHJN|]OHNHGpV YLVV]DIHMOHV]WpVpW pV D QDJ\YiOODODWLVWUXNW~UiUDDODSR]RWWV]RFLDOLVWDJD]GDViJKHO\pUHOpS V]iPWDODQNLVpVN|]HSHVPpUHW& YiOODONR]iVW 3R]LWtYIHMOHPpQ\NpQWWHUPpV]HWHVHQPHJNHOOHPOtWHQLD0iWUDL(UP& yWD]HPHO IVWJi]NpQWHOHQtWMpW DVDGDWRN.6+ 1HP IHOHGNH]KHWQNPHJ WHUPpV]HWHVHQ DUUyO VHPKRJ\ IHOV]tQL YL]HLQN DRUV]iJXQNRQNtYO HUHG WHKiW MHOHQWVPHQQ\LVpJ& V]HQQ\H]pVWKR]PDJiYDO $.|0NRQFHSFLyV]HULQW

x $EHYpWHOIHOKDV]QiOiVKDWpNRQ\ViJDx $]DGRWWV]DEiO\R]yLN|UQ\H]HWWHOYDOyNRPSDWLELOLWiV
$IHQWLNULWpULXPRNNDONDSFVRODWRVHUHGPpQ\HLQNHWYDODPLQWD]H]HNEOHUHG MDYDVODWDLQNDWD N|YHWNH]NEHQ IRJODOMXN |VV]H $] iOWDOiQRV |VV]HJ]pVHQ NtYO MDYDVODWRW WHV]QN RO\DQVSHFLiOLV PyGRVtWiVRNUD PHO\HN D NWG N|UpQ EHOO D NRQFHSFLy KDWpNRQ\ViJiQDN MDYtWiViWFpOR]]iNPHJ
$ NWG PpUWpNpW FVDN D] 62 12[ SRUOWG HVHWpQ YDQ OHKHWVpJQN D KDWiUNiURNNDO|VV]HYHWQL pV D] iOODStWKDWyPHJKRJ\ D] OWGUiWiNPpJD OHJNRQ]HUYDWtYDEEEHFVOpVHNHW LVFVDN DOXOUyO V~UROMiN (] D]W D N|YHWNH]WHWpVW HQJHGL OHYRQQL KRJ\ D NWG |QPDJiEDQ QHPHUHGPpQ\H]RSWLPiOLVRQ W~OLV]HQQ\H]pVYLVV]DIRJiVW pVJD]GDViJL WHUKHW LQNiEEFVDNHJ\DPHJIHOHO LUiQ\ED|V]W|Q] OpSpVUOYDQV]y$NpSHWiUQ\DOKDWMDKRJ\DNWG HJ\QRUPDWtYV]DEiO\R]yL N|UQ\H]HWEH pSO EH DPHO\ V]LQWpQ V]LJRURGLN (]W UpV]OHWHVHEEHQ DOiEE D NWGW|EEL V]DEiO\R]yHV]N|]K|] YDOy YLV]RQ\iQiO  SRQW IRJODOMXN |VV]H $ Yt] pVWDODMV]HQQ\H] DQ\DJRN HVHWpQ QHP UHQGHONH]QN D V]HQQ\H]pV KDWiUNiU DGDWDLYDO0DJ\DURUV]iJRQQHPLVIRO\WPpJLO\HQiOWDOiQRVV]LQW& NXWDWiV
$ NWG YiUKDWy N|UQ\H]HWL KDWiVD D PRGHOOH]pV DODSMiQ MHOHQWV $ 62 SRU pV 12[NLERFViWiVGtMNHGYH]PpQ\ QpONO LV pU]pNHOKHWHQ FV|NNHQQH UHQGUHpVNDOD]DVSLURJpQHUHGHW& Ei]LVKR]NpSHVW$OpJV]HQQ\H]DQ\DJRQNpQWFtPNp]HWOHQGtMNHGYH]PpQ\HV UHQGV]HU HKKH] PiU FVDN D 62 HVHWpQ WHV] KR]]i V]iPRWWHY WRYiEELFV|NNHQWpVWDPHJIHOHO pUWpNHNUHQGUHpV(]D]W WiPDV]WMDDOiKRJ\±OHJDOiEELV D] OWG HVHWpQ ± D GtMNHGYH]PpQ\ LQWp]PpQ\pQHN OpWMRJRVXOWViJD NpUGpVHV $PRGHOOV]iPtWiVD]RQEDQQHPYHWWHILJ\HOHPEHDWHUPHO MHOOHJ& EHUXKi]iVRNDWDPHO\HNHJ\UpV]HHOV]iPROKDWy OHQQHDGtMNHGYH]PpQ\HV UHQGV]HUEHQ tJ\ DPiVRGLN HUHGPpQ\VRU DOVyEHFVOpVQHN WHNLQWKHW $ SLURJpQ &2HPLVV]Ly PLQG|VV]H N|UOEHOO DO FV|NNHQQH HJ\HOHYHDODFVRQ\Ei]LVUyODMyYDOPDJDVDEEEi]LVNLERFViWiV~WHFKQROyJLDL&2YiOWR]iVUDQLQFVEHFVOpVQN $] DGPLQLV]WUDWtY KDWpNRQ\iJ RNiQ D &2 EHYRQiVD D] OWGEH DODSRVDEEYL]VJiODWRWLJpQ\HOQH)RQWRVMiUXOpNRVKDV]RQKRJ\D]OWG±N|]YHWHWW|V]W|Q] KDWiVDUpYpQ±NDOFV|NNHQWHQpD&2 NLERFViWiVWpVMDYtWDQiD]HQHUJLDKDWpNRQ\ViJRW$]  0:WK pV D] HQQpO QDJ\REE KWHOMHVtWPpQ\& W]HOEHUHQGH]pVHN OpJV]HQQ\H]DQ\DJDLQDNNLERFViWiVLKDWiUpUWpNHLUOV]yOy9,.70UHQGHOHWXJ\DQDNNRUGRPLQiQV OHV] D NLERFViWiV FV|NNHQWpVEHQ HJ\ HUUH UipSO OWG DOLJ MHOHQW WRYiEEL|V]W|Q]pVWDUHQGHOHWV]LJRU~HOtUiVDLKR]NpSHVW(]QHPMHOHQWLD]WKRJ\DNpVEELHNEHQQHOHQQHPHJIRQWRODQGyDEHYH]HWpVHOGDOiEE
$ YL]VJiODWL HOHP]pVHN V]iPtWiVDL DODSMiQ D Yt]WHUKHOpVL GtM OHJXWyEEL NRQFHSFLy DODSMiQW|UWpQ EHYH]HWpVH N|YHWNH]WpEHQ D JD]GDViJL iJD]DWRNEDQ QHP YiUKDWyN EHUXKi]iVRNFVDN NRPPXQiOLV V]HQQ\Yt]WLV]WtWyN pSOQHN H]HNQpO D]RQEDQ NRPRO\ QDJ\ViJUHQG&IHMOHV]WpVHNYiUKDWyN$Yt]WHUKHOpVLGtMYiUKDWyDQJ\RUVtWMDDV]HQQ\Yt]WLV]WtWiVLSURJUDPH]HQ EHOO NLHPHOWHQ D IYiURV pV D PHJ\HL MRJ~ YiURVRN V]HQQ\Yt]WLV]WtWiVL SURJUDPMiQDNYpJUHKDMWiViW UpV]EHQPHJWHUHPWYH DQQDN ILQDQV]tUR]iVL IHGH]HWpW$GtM |V]W|Q]pVLKDWiVDPiUD]DODFVRQ\DEEGtMPpUWpNQpOLVQDJ\PpUWpN& DV]iPtWiVRNV]HULQWpVDYDOyViJEDQ
 $ EHYpWHOHN N|OWVpJYHWpVVHPOHJHV DGyUHIRUP MHOOHJ& IHOKDV]QiOiVDPHOOHWW $ NXWDWyN UpJHEEL YL]VJiODWDL D]W PXWDWWiNKRJ\D]DGRWWQDJ\ViJUHQG& DGyPpUWpNHNQpOQHPEHIRO\iVROMDD]RQEDQDN|UQ\H]HWLKDWiVRVViJRWDEHYpWHOHNPiV±QHPN|UQ\H]HWLWiPRJDWiVUDIRUGtWRWW±IHOKDV]QiOiVDPLQWSpOGiXODN|OWVpJYHWpVLGHILFLWFV|NNHQWpVH$KDWpNRQ\ViJUDDMyOpWLN|OWVpJHNUHD]RQEDQPiUMHOHQWVHQNLKDWDEHYpWHOIHOKDV]QiOiVPyGMD $KDWiVYL]VJiODWFVDNV]HQQ\Yt]WLV]WtWyEHUXKi]iVVDOV]iPROWpVQHPYL]VJiOWDDWHFKQROyJLDYiOWR]WDWiVYDJ\DP&N|GpVNLVHEEYiOWR]WDWiViQDNOHKHWVpJpW

YiUKDWyDQ D V]iPtWRWWQiO QDJ\REE YROXPHQ& EHUXKi]iV LQGXO EH $ V]iPtWiVRN V]HULQW DYt]WHUKHOpVLGtMEHYH]HWpVpQHNN|V]|QKHW EHUXKi]iVRNN|YHWNH]WpEHQDODFVRQ\DEEGtMPpUWpNHVHWpQ NDO PDJDVDEE GtMPpUWpN HVHWpQ NDO FV|NNHQ D] pOYL]HNEH YH]HWHWWV]HQQ\YL]HNYHV]pO\HVVpJLHJ\VpJWDUWDOPD
$ WDODMWHUKHOpVL GtM D KiURPV]RURV EQWHW V]RU]y ~WMiQ D ODNRVViJ FVDWRUQiUD N|WpVLKDMODQGyViJiWQDJ\PpUWpNEHQQ|YHOL $]~M UiN|WpVHNNHODFVDWRUQi]RWW ODNiVRNpYLV]iPD D GtM PpUWpNpWO IJJHQ NDO QKHW (]]HO D FVDWRUQi]RWWViJL DUiQ\ D]pYL UyO UD LOOHWYH UD QKHW FVDWRUQDP& IHMOHV]WpVHN QpONO $WDODMWHUKHOpVL GtM XJ\DQDNNRU |QPDJiEDQ QHP |V]W|Q]L D FVDWRUQi]iVW D N|UQ\H]HWNtPpOV]HQQ\Yt]HOKHO\H]pV YDJ\ D NRUV]HU& N|]P&SyWOyN HOWHUMHV]WpVpW XWyEELPHJROGiVRNPDJDVN|OWVpJHL PLDWW $ WWG DNNRU MiWV]KDWQD |V]W|Q] V]HUHSHW D PHJIHOHO HJ\HGL PHJROGiVRNHOWHUMHV]WpVpEHQKDDEHYpWHOHNHWH]HQPyGV]HUHNPHJYDOyVtWiViQDNWiPRJDWiViUDIRUGtWDQiN
$NWG EHYH]HWpVH D VHJtWVpJpYHOPHJIHOHOHQ DONDOPD]RWW HOYRQiVLWiPRJDWiVL UHQGV]HUWHKiW KDWpNRQ\DQ J\RUVtWKDWQi D EHUXKi]iVRNPHJYDOyVtWiViW 0LYHO D GtMDN EHYH]HWpVHPiUyWDQDSLUHQGHQYDQtJ\DYt]V]HQQ\H]NYiUDNR]iVDLEDEHpSOYHDGtMDNEL]RQ\RVPpUWpNEHQ PiU EHYH]HWpVN HOWW PRWLYiOKDWWiN D]RN V]HQQ\Yt]HOYH]HWpVL pV WLV]WtWiVLG|QWpVHLW SO WHFKQROyJLiN N|]|WWL YiODV]WiV EHIRO\iVROiVD IHMOHV]WpVL G|QWpVHN N|]|WWLSULRULWiVLVRUUHQGIHOiOOtWiVDpVKR]]iMiUXOKDWWDNDIHMOHV]WpVHNPHJYDOyVtWiViKR]
(OPpOHWL pV J\DNRUODWL YL]VJiODWDLQN DODSMiQ D NWG pV H]HQ EHOO D] OWGUHQGV]HUW UpV]OHWHVHQYL]VJiOWXNKDWpNRQ\ViJL V]HPSRQWEyO(]HNDODSMiQ± DNpVEELHNEHQ EHPXWDWDQGy NRQFHSFLRQiOLVPHJROGiVRNPHOOHWW±QpKiQ\MDYDVODWRWWHV]QNDGtMUHQGV]HUUpV]OHWHLQHNMDYtWiViUD$PHQQ\LEHQDNWGLVPpWQDSLUHQGUHNHUOQHDN|YHWNH] SRQWRNDWPHJIRQWROiVUDpUGHPHVQHNWDUWMXNDNRQFHSFLyMREEP&N|GpVHHOIRJDGKDWyViJDpVKDWpNRQ\ViJDV]HPSRQWMiEyO
x $] H[WHUQiOLV NiUEHFVOpVHN DODSMiQ PHJIRQWRODQGyQDN WDUWMXN D GtMWpWHOHNQHN D KDWiUNiURNKR]YDOyLJD]tWiViW(]WOHJDOiEEDUiQ\DLEDQ PHJNHOOHQHWHQQLKDQHPLVDEV]RO~WpUWpNEHQ.O|Q|VHQDSRU HVHWpEHQ WDOiOWXQNDUiQ\WDODQViJRW ± D W|EELGtMWpWHOOHO|VV]HKDVRQOtWYD D] RNR]RWW NiURNKR] NpSHVW MyYDO DODFVRQ\DEE D SRU GtMD (] D] RSWLPiOLVQiOUHODWtYH LV DODFVRQ\DEE HOKiUtWiVW HUHGPpQ\H] YDODPLQW D GtMNHGYH]PpQ\ V]HQQ\H]NN|]|WWL PR]JDWiViQDN HVHWOHJHV EHYH]HWpVH HVHWpQ ± DPHO\ HJ\pENpQW D] HVEHUXKi]iVL GtMNHGYH]PpQ\ UHQGV]HU GY|]OHQG VDMiWMD YROW ± HOWRU]tWMD D] HOKiUtWiVLG|QWpVHNHWDNiURVDEEV]HQQ\H]NHOKiUtWiViWyODNHYpVEpNiURVDNIHOpx -DYDVROMXN RO\DQ SpQ]J\L NHGYH]PpQ\UHQGV]HU NLGROJR]iViW DPHO\ HVHWpQ DYiOODODWRNSpQ]J\LWHUKHL~J\FV|NNHQQHNKRJ\N|]EHQD]DGyPDUJLQiOLV|V]W|Q]V]HUHSH HJ\WRYiEELV]HQQ\H]HJ\VpJHOKiUtWiVDHVHWpQHOpUWSULYiWKDV]RQQHYiOWR]]RQ(]WVHPD]OWGUiWDNpWOpSFVVGLIIHUHQFLiOiVDVHPDGtMNHGYH]PpQ\MHOHQOHJLIRUPiMDQHPEL]WRVtWMD (J\ LO\HQ UHQGV]HU OHKHWYp WHQQp D GtMWpWHOHN HPHOpVpW NiURNKR] LJD]tWiViW~J\KRJ\DYiOODODWRNOWGIL]HWpVLWHUKHLQHQMHQHNMHOHQWVHQx $ MHOHQOHJL V]DEiO\R]iVL WHUYYHO HOOHQWpWEHQ PL D]W MDYDVROMXN KRJ\ QH FtPNp]]pN DGtMNHGYH]PpQ\W V]HQQ\H]DQ\DJRQNpQW $ V]HQQ\H]DQ\DJRQNpQWL FtPNp]pV HVHWOHJFVDN DNNRU OHKHW LQGRNROW KD D] HJ\HV V]HQQ\H]DQ\DJRN GtMWpWHOHL QHP DUiQ\RVDN D]iOWDOXNRNR]RWWNiUUDO LO\HQNRU LV VRNNDO MREED]RQEDQDKDWpNRQ\WDODQViJRWD]DUiQ\RNNLLJD]tWiViYDO PHJV]QWHWQL 7RYiEEi D WHOHSKHO\HQNpQWL FtPNp]pV VHP KDWpNRQ\N|]JD]GDViJLODJUiDGiVXODGPLQLV]WUDWtYV]HPSRQWEyOLVQHKH]HQQ\RPRQN|YHWKHW
 (QQHN W|EE RND OHKHW $ OHJOpQ\HJHVHEE KRJ\ D V]iPtWiVRN QHP YHWWpN ILJ\HOHPEH D] iOODPL WiPRJDWiVRN MHOHQOHJLUHQGV]HUpWDIYiURVpVDPHJ\HLMRJ~YiURVRNHVHWpEHQFpOWiPRJDWiVVWEYDODPLQWDKDWiVYL]VJiODWLGHMpQPpJM|YEHQLQHNV]iPtWy(8V,63$WiPRJDWiVWYDJ\DNWGEHYpWHOHNEOYLVV]DRV]WRWWOHKHWVpJHVWiPRJDWiVRNDW

x $&2 V]HQQ\H]pV SUREOpPiMiW QHP IHOWpWOHQO D OHYHJWHUKHOpVL GtMMDO KDQHPPiVHV]N|]|NNHO OHKHWpUGHPEHQPHJROGDQL $&2GtMEHYpWHONpS] HV]N|]QHNFVDNDNNRUPHJIHOHOKDDMHOHQWVHEEWHFKQROyJLDLQHPSLURJpQHUHGHW& &2NLERFViWiVMyOPpUKHWYDJ\ V]iPtWKDWy$EHV]HGpVLN|OWVpJHN WRYiEEHURGiOQiND]DP~J\ VHPPDJDVYiUKDWyEHYpWHOHNHW0LYHOKHO\LV]HQQ\H] YROWiQiOIRJYDOpQ\HJHVD&2NRQFHQWUiFLyMDH]pUWD]HPLVV]LyW PiVNpSSHQ V]DEiO\R]y ± OHJLQNiEE WHFKQROyJLiKR] pV D N|UQ\H]HWKH] N|W|WWQRUPDWtY±HV]N|]UHYROQDV]NVpJD&2HVHWpEHQx $ QHP KHO\L KDWiV~ UHJLRQiOLV SO 62 12[ V]HQQ\H]N HVHWpEHQ KHO\HVHOKHW DV]HQQ\H]NpQW HJ\VpJHV YDJ\LV NRQVWDQV QHP NpWOpSFVV DGyNXOFV DONDOPD]iVDKDWpNRQ\ViJL PHJIRQWROiVEyO 8J\DQDNNRU D] , YHV]pO\HVVpJL IRNR]DWED WDUWR]yV]HQQ\H]DQ\DJRNHVNRQFHSFLyYDODPLQWD&2HVHWpQ±KDEHNHUOQHND]OWGiOWDOV]DEiO\R]RWWN|UEH±LQNiEEDNpWOpSFVVUHQGV]HUWMDYDVROMXNDPHO\EHQDPiVRGLNOpSFV± D KDWiUpUWpN IHOHWWL NLERFViWiVRN HVHWpQ IL]HWHQG GtMWpWHO ± D KHO\L QDJ\ SRWHQFLiOLVKDWiUNiUQDNPHJIHOHOHQ LJHQPDJDVeUGHPHV OHKHWiWWHNLQWHQL DN|UEH WDUWR]yDQ\DJRNOLVWiMiW pV D NLV YROXPHQEHQ NLERFViWRWW DQ\DJRNDW NLHPHOQL D QDJ\ IDMODJRVDGPLQLV]WUiFLyVN|OWVpJHNPLDWWx 1HP KHO\L V]HQQ\H]N HVHWpEHQ DPHQQ\LEHQ D GtMPpUWpN D KDWiUNiUUDO |VV]KDQJEDQNHUO PHJiOODStWiVUD QHP LQGRNROW KRJ\ KDWiUpUWpN IHOHWWL V]HQQ\H]pV HVHWpQ DYiOODODWRN PpJ EtUViJRW LV IL]HVVHQHN (]pUW HEEHQ D] HVHWEHQ D EtUViJUHQGV]HUPyGRVtWiViWMDYDVROMXNx $PHQQ\LEHQDQHPKHO\LV]HQQ\H]NHVHWpEHQEHYH]HWpVUHNHUOQHDKDWiUpUWpNHQDODSXOyNpWOpSFVV OWG V]DEiO\R]iV KDWpNRQ\ViJL RNRNEyO PHJIRQWROiVUD MDYDVROMXN HJ\ RO\DQUHQGV]HU OpWUHKR]iViW DPHO\EHQ D] HPLVV]LyV MRJRNNDO D YiOODODWRNQDN NHUHVNHGQLOHKHW 0LN|]EHQ tJ\ D] HJ\HGL NLERFViWiVRN UXJDOPDVDQ DODNXOQDN D NHUHVNHGHOPLUHQGV]HUUHOOHIHGHWWÄEXERUpNEDQ´D]HPLVV]LyN|VV]HJHQHPQx $] HUHGPpQ\HN D]W VXJDOOMiN KRJ\ D] DGRWW GtMWpWHOHN PHOOHWW D OHYHJWHUKHOpVL GtMEHYpWHOHN DGyUHIRUP MHOOHJ& IHOKDV]QiOiVD QHP EL]WRVtW HJ\pUWHOP& QHWWy KDV]RQQ|YHNHGpVW D] HJ\pE OHYHJWHUKHOpVL GtM EHYpWHOIHOKDV]QiOiVRNNDO V]HPEHQ VW DEHYpWHOHN N|UQ\H]HWYpGHOPL EHUXKi]iVUD W|UWpQ FtPNp]pVHPpJ QpPLOHJ QDJ\REE QHWWyKDV]QRW LV HUHGPpQ\H] D QDJ\REE N|UQ\H]HWL KDV]QRN PLDWW 8J\DQDNNRU KD D G|QWpVKR]yN D NLV WiUVDGDOPL N|OWVpJ& GH PHJN|]HOtWHQ KDVRQOy QHWWy KDV]Q~ GH NLVHEEN|UQ\H]HWL KDV]Q~ V]DEiO\R]iVW UpV]HVtWLN HOQ\EHQ DNNRU D FtPNp]HWOHQ OWGEHYpWHOIHOKDV]QiOiVLV]DEiO\R]iVYRQ]yEEOHKHWx /pQ\HJHV V]HPSRQW KRJ\ D V]DEiO\R]iV NLV]iPtWKDWy pV VWDELO OHJ\HQ FVDN HEEHQ D]HVHWEHQ YiOW NL XJ\DQLV MHOHQWV V]HQQ\H]pVHOKiUtWiVW $ NLV]iPtWKDWyViJ HJ\LNNXOFVHOHPH D GtMWpWHOHN YiOWR]WDWiVL LQGH[iOiVL V]DEiO\DLQDN D SpOGiXO D WHUPHOLiULQGH[KH]YDOyU|J]tWpVHx $PHQQ\LEHQpO D V]DEiO\R]iVDGtMNHGYH]PpQ\ OHKHWVpJpYHO DNNRUD]W D EHUXKi]iVL|VV]HJHUHMpLJHJ\EL]RQ\RVV]iP~pYHQNHUHV]WODWWyO IJJHWOHQOEL]WRVtWDQLNHOODEHUXKi]yN V]iPiUD KRJ\ D]RN PLNRU NpV]OQHN HO D EHUXKi]iVVDO HJ\pENpQWMHOHQWVHQURPROKDWDV]DEiO\R]iVKDWpNRQ\ViJD(WWO D UXJDOPDV V]DEiO\WyO FVDN DNNRUpUGHPHVHOWpUQLKDDEHYpWHONpS]pVYDODPLO\HQMyOLQGRNROKDWyRNPLDWWSULRULWiVWpOYH]$GtMNHGYH]PpQ\pVDEHUXKi]iVRNWHPH]pVHHOWpUKHWHJ\PiVWyODNHWW N|]|WWLiWMiUiVWHJ\OHWpWLUHQGV]HUUHOFpOV]HU& PHJWHUHPWHQLx $]WMDYDVROMXNWRYiEEiKRJ\DEHUXKi]iVLGtMNHGYH]PpQ\IHOWpWHOHLUOLGEHQMHOHQMpNPHJ HJ\ HOMiUiVL ~WPXWDWyYDO HOOiWRWW UHQGHOHW KRJ\ D] pULQWHWWHN PLQG D JD]GDViJLV]HUHSON PLQG D KDWyViJRN LGEHQ IHONpV]OKHVVHQHN pV RSWLPiOLV G|QWpVHNHWKR]KDVVDQDN $ IHOWpWHOHNHW RUV]iJRVDQ HJ\VpJHVHQ NHOO DONDOPD]QL NLYpYH HVHWOHJUpJLyIHMOHV]WpVL SROLWLNDL FpORN HVHWpQ HJ\pENpQW D]RN LQNRQ]LV]WHQV |QNpQ\HV pVDODFVRQ\ KDWpNRQ\ViJ~ KDWyViJL G|QWpVHNHW HUHGPpQ\H]KHWQHN .O|Q|VHQ D SURGXNWtY
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QHPFVDN N|UQ\H]HWYpGHOPHW V]ROJiOy EHUXKi]iVRN GtMNHGYH]PpQ\UH YDOy MRJRVXOWViJiQDNDIHOWpWHOHLWNHOOWLV]Wi]QLx $PHQQ\LEHQ D WHOMHV OHYHJWHUKHOpVL GtMDW pV iOWDOiEDQ D N|UQ\H]HWWHUKHOpVL GtMDW DYiOODODWRNN|OWVpJNpQWHOV]iPROKDWMiNDNNRUDGXSODN|OWVpJHOV]iPROiVHONHUOpVHYpJHWWILJ\HOQL NHOO DUUD KRJ\DGtMNHGYH]PpQ\EOPHJYDOyVtWRWW V]HQQ\H]pVHOKiUtWiVWPiUQH WXGMiN N|OWVpJNpQW HOV]iPROQL 7HUPpV]HWHVHQ D V]HQQ\H]pVHOKiUtWiV GtMNHGYH]PpQ\HQIHOOLUpV]HWRYiEEUDLVN|OWVpJQHNV]iPtW(J\HQpUWpN& pVHJ\V]HU&EEPHJROGiVKDFVDNDQHWWyGtMIL]HWpVLN|WHOH]HWWVpJYRQKDWyOHN|OWVpJNpQWHJ\WWD]]DOKRJ\HNNRUPiUDWHOMHVEHUXKi]iVXWiQV]iPROKDWyDPRUWL]iFLyx $ OHYHJWHUKHOpVL GtM QHWWy KDV]QiUD YLV]RQ\ODJ My N|]HOtWpV& EHFVOpVW WXGWXQN DGQL$]RQEDQ PHJIHOHO PLQVpJ& pV iWIRJy PDJ\DURUV]iJL NXWDWiVRN KLiQ\iEDQ D OHYHJV]HQQ\H]pV FV|NNHQWpVpQHN IDMODJRV SHU NJ KDV]QDLW LV NOI|OGL DGDWRN NRUULJiOWWUDQV]IHUiOiViYDO iOODStWRWWXNPHJ$Yt] pV WDODMWHUKHOpVLGtMPRQHWiULVKDV]QDLUyO V]yOyEHFVOpVHN WHOMHV KLiQ\iEDQ YLV]RQW D N|UQ\H]HWWHUKHOpVL GtM WHUYH]HW HJpV]pQHN D QHWWyKDV]QiW QHP WXGWXN PHJEHFVOQL &pOV]HU& OHQQH HJ\ RO\DQ PDJ\DURUV]iJL KDV]RQEHFVOpVW HOYpJH]QL DPHO\LND OHYHJ Yt] pV WDODMPLQVpJMDYXOiVSpQ]EHQNLIHMH]HWWpUWpNIJJYpQ\HLWHUHGPpQ\H]L (]DNWGQNtYOQDJ\RQVRNM|YEHQLN|UQ\H]HWSROLWLNDLLQWp]NHGpVpUWpNHOpVpKH]LVHOHQJHGKHWHWOHQOV]NVpJHV $WHUYH]HWWGtMUHQGV]HUEHYH]HWpVpQHNJD]GDViJLWHUKHL$ NWGIL]HWpV QpKiQ\ Wt]PLOOLiUG IRULQWRV WHUKH PDNURJD]GDViJL V]LQWHQ QHP QDJ\LQIOiFLyV KDWiVD LV HOKDQ\DJROKDWyPHVV]H  DODWWL $] HJ\V]HU& OWG MyOpWL N|OWVpJH 0UG)WpYHQWHDGtMNHGYH]PpQ\HVOWGpNE0UG)WDWHOMHVNWGÄFVRPDJ´pPiU0UG)W(]]HOV]HPEHQDN|UQ\H]HWLKDV]QRNMHOHQWVHEEHNDPHO\HNUpYpQOWGHVHWpQPLOOLiUGIRULQW N|UOL QHWWy KDV]RQ NHOHWNH]LN ± pV D WHOMHV NWG PpJ D Yt] pV WDODMPLQVpJ MDYXOiVpUWpNpQHNEHV]iPtWiVDQpONOLVSR]LWtYPpUOHJ&
$ OWG HVHWpQ PHJiOODStWKDWMXN KRJ\ EiU QpPHO\ iJD]DWEDQ pUH]KHW WHUKHW MHOHQWHQHiOWDOiEDQ1(0 ,*$= KRJ\ ÄHOOHKHWHWOHQtWHQp´ D OWG D P&N|GpVW 6RN OREE\ V]HUYH]HWLOOHWYHYiOODODW|V]W|Q|VHQpUGHNHLNPHQWpQLOOHWYHJRQGRONRGiVPyGEHOLEHLGHJ]GpVHNUpYpQVRNNDOHUVHEEHQWLOWDNR]LNPLQWDPHQQ\LUHV~MWDQiDOWG$N|]]HPLV]HQQ\Yt]WLV]WtWyNQiODYWG YDOyEDQ QHKp] KHO\]HWHW WHUHPW GH H]W QHP IHOWpWOHQO D YWG HOYHWpVpYHO KDQHP DV]HQQ\Yt]SURJUDP HUVtWpVpYHO pV D V]DEiO\R]yL N|UQ\H]HW |QNRUPiQ\]DWL IHODGDWRNIHOHOVVpJHN pV D KR]]iUHQGHOW IRUUiVRN WLV]Wi]iVD UHIRUPMiYDO OHKHW PHJROGDQL $]RQEDQPLQGHQ N|UQ\H]HWSROLWLND N|OWVpJHV D KDWpNRQ\ViJ ~J\ LV PHJIRJDOPD]KDWy KRJ\ DGRWWHUHGPpQ\WHJ\HPLVV]LyVDGyPHJIHOHO ÄGHVLJQ´HVHWpQPLQLPiOLVWiUVDGDOPLN|OWVpJJHOpUHO7RYiEEi KD D NWG WHUKHLW D V]LJRURGy QRUPDWtY V]DEiO\R]iV EHUXKi]iV LJpQ\pYHO LOOHWYHEtUViJWpWHOHLYHOYHWMN|VV]HDNNRUH]HQiJD]DWRNWHUKHLPpJQDJ\REEDNOHWWHNOHV]QHNPLQWDPLUHDNWGHVHWpQNpV]OWHN
$] NWG iJD]DWRNUD J\DNRUROW KDWiVDLW HOVVRUEDQ D] iJD]DW Q\HUHVpJHVVpJpQHN YiOWR]iViQPpUKHWMN OH D GtMNHGYH]PpQ\HV NRQFHSFLyW YL]VJiOWXN $ NHUHVOHWNtQiODWL YLV]RQ\RNiWUHQGH]GpVHYDODPLQWD]iUDNEDQYDOyWRYiEEKiUtWKDWyViJPLDWWDNWGEHIL]HWpVL WHKHUQHPNRUUHOiO D WpQ\OHJHV WHKHUUHO D]D] D SURILWYiOWR]iVVDO $] OWG iOWDOiEDQ D] iJD]DWLQ\HUHVpJW|PHJHWNHYHVHEEPLQW NDO FV|NNHQWHQp(] PpJ D]~M QRUPDWtY pV YiUKDWyOLEHUDOL]iOW SLDFV]DEiO\R]iV HOWWL DV Ei]LVRQ D] iUDPWHUPHO iJD]DWUD LV YRQDWNR]LN(QQHN RND D WRYiEEKiUtWKDWyViJ pV LPSRUWYHUVHQ\KLiQ\$ OHJKiWUiQ\RVDEEDQ pULQWHWW DQHP]HWJD]GDViJ V]HPSRQWMiEyO MHOHQWV iJD]DWRN D N|YHWNH]N pStWDQ\DJJ\iUWiV

YHJ\LSDU V]iOOtWiV NRKiV]DW pV JpSLSDU $ OHYHJWHUKHOpVL GtM EHYH]HWpVH N|YHWNH]WpEHQ DV]pQEiQ\iV]DWWHUPHOpVHFV|NNHQXJ\DQGHH]]HOHJ\WWDYHV]WHVpJHLVFV|NNHQ
$ EHYpWHOHN OHYHJWHUKHOpVL GtM HVHWpQ GRPLQiQVDQ NE  EDQ D YLOODPRV HQHUJLDWHUPHO iJD]DWEyO V]iUPD]QDNGHMHOHQWVIL]HW PpJDYDVNRKiV]DWpVD]RODMILQRPtWiVLV$MHOHQWV WHFKQROyJLDL &2 NLERFViWiV PLDWW D YDVNRKiV]DW PpJ D V]iPtWRWWQiO LV V~O\RVDEEDQpULQWHWW $] RODMILQRPtWiV QpONOL YHJ\LSDU D PRGHOOH]pV V]HULQW PLQWHJ\ HJ\ QDJ\ViJUHQGGHONHYHVHEEHW IL]HWQHPLQWDPLW D] LQWHUM~N VXJDOOQDN HQQHNRND D] iJD]DW iOWDO D VWDWLV]WLNiNWyOLOOHWYH V]DNpUWNWO HOWpUHQ V]iPROW HPLVV]LyN YDODPLQW D ILJ\HOPHQ NtYO KDJ\RWW |V]W|Q]KDWiV
$ Ki]WDUWiVL UpWHJHN IRJ\DV]WiVVDO PpUW KHO\]HWH OpQ\HJpEHQ QHP YiOWR]QD QpKiQ\ UpWHJHVHWpQHJ\ WL]HGV]i]DOpNNDO MDYXOQDDGtMNHGYH]PpQ\HV OWGKDWiViUD$NWGHJpV]pW WHNLQWYHDIRJ\DV]WiVDOLJpV]UHYHKHWHJ\NpWWL]HGV]i]DOpNRVYLVV]DHVpVHYiUKDWy$]DGyUHIRUPMHOOHJ&pOPXQND WHUKHLQHN FV|NNHQWpVH OWG HVHWpQ QpKiQ\ WL]HG V]i]DOpNRV IRJ\DV]WiVQ|YHNHGpVOHQQHYiUKDWy
$Yt]pVWDODMWHUKHOpVLGtMDNHOWpUHQpULQWLNDJD]GDViJLiJD]DWRNDWpVDODNRVViJRW$]HJ\HVGtMIDMWiNPiVODNRVViJLN|UWpVPiVJD]GiONRGyLN|UWWHUKHOQHN
$]iJD]DWRNUDVDMiWpOYt]EHERFViWiVXNXWiQQHKH]HG Yt]WHUKHOpVLGtMMDONDSFVRODWRV|VV]HVWHKHU D] iJD]DWRN *'3MpKH] YLV]RQ\tWRWWDQ RUV]iJRV iWODJEDQ  LOO  DWWyOIJJHQ KRJ\ D V]HQQ\H] DQ\DJRN HJ\VpJGtMDLW D WHUYH]HWW DODFVRQ\DEE YDJ\ PDJDVDEE|VV]HJEHQ iOODStWMiN PHJ $] iJD]DWL JD]GiONRGiVL HUHGPpQ\HNHW D Yt]WHUKHOpVL GtMMDONDSFVRODWRV NLDGiVRN iWODJRVDQ RV PpUWpNEHQ URQWMiN pV iWODJRVDQ V]i]DOpNiW WHV]LN NL D] iJD]DWL |VV]N|OWVpJQHN $ JD]GDViJ HJpV]pUH Qp]YH WHKiW DYt]WHUKHOpVLGtMQHPMHOHQWHOYLVHOKHWHWOHQWHUKHW9DQQDND]RQEDQD]iWODJRVQiO MREEDQpULQWHWW iJD]DWRNPHO\HNQpO DNiU HOYLVHOKHWHWOHQ LV OHKHW D WHKHU $ KDOiV]DW HVHWpEHQ DIL]HWHQG Yt]WHUKHOpVLGtMPiUD]DODFVRQ\DEEGtMPpUWpNHVHWpQNLWHQQpD]HUHGPpQ\iWD] |VV]HV N|OWVpJ iW 1HKH]HQ HOYLVHOKHW WHKHU MHOHQWNH]LN D] HJ\pE N|]|VVpJLV]HNWRUEDQ LV $] iWODJRVQiO OpQ\HJHVHQ QDJ\REE GH YDOyV]tQ&OHJ QHP HOYLVHOKHWHWOHQPpUWpNEHQ pULQWHWW PpJ D EiQ\iV]DW D] pOHOPLV]HUJ\iUWiV D IDIHOGROJR]iV D YHJ\LSDU DNRKiV]DW pV IpPIHOGROJR]iV D E~WRUJ\iUWiV pV Q\HUVDQ\DJ YLVV]DQ\HUpV YDODPLQW D]HJpV]VpJJ\LpVV]RFLiOLVHOOiWiViJD]DW LOOHWYHD]HUHGPpQ\KH]YLV]RQ\tWYDD WH[WLOLSDUpVDYLOODPRVHQHUJLDJi]KpVYt]HOOiWiViJD]DWLV
7DODMWHUKHOpVLGtMDWFVDNDJD]GiONRGyNNHYHVHEEPLQWDIRJIL]HWQLGHDWWGIL]HWpVD]pULQWHWW JD]GiONRGyNDWpU]pNHQ\HEEHQEHIRO\iVROMDPLQWDYWG $IL]HWpVLN|WHOH]HWWVpJD]DODFVRQ\DEEYDJ\PDJDVDEEGtMPpUWpNWOIJJHQD]DGRWWiJD]DWL*'3LOOiWD]HUHGPpQ\LOOiWD]|VV]HVN|OWVpJLOOiWLVHOpUL$OHJQDJ\REEGtMIL]HWNpVHJ\EHQUHODWtYHDOHJLQNiEEpULQWHWWiJD]DWRNDEiQ\iV]DWD]pOHOPLV]HUJ\iUWiVDYLOODPRVHQHUJLD LSDU D YHJ\LSDU pV D PH]JD]GDViJ $ WDODMWHUKHOpVL GtM D EiQ\iV]DWRW iWODJRVDQYHV]WHVpJHVVpWHV]L$W|EELIHOVRUROWiJD]DWIL]HWpVLN|WHOH]HWWVpJHD]DODFVRQ\DEEGtMPpUWpNHVHWpQ HOYLV]L JD]GDViJL HUHGPpQ\NiW NLWHV]L*'3MNiW YDODPLQW |VV]HVN|OWVpJNiW$PDJDVDEEGtMPpUWpNHVHWpQDIHOVRUROWDGDWRNNpWV]HUHVHpUYpQ\HV
$Yt]WHUKHOpVLGtMEHYH]HWpVHOHJLQNiEEDWHOHSOpVLV]HQQ\Yt]WLV]WtWyNDWPLQWPHJKDWiUR]ypOYt]EHERFViWyNDWpVP&N|GWHWLNHWDWHOHSOpVL|QNRUPiQ\]DWRNDWpULQWL$WHOHSOpVL
 gVV]HV WHKHU   Yt]WHUKHOpVL GtM IL]HWpVL N|WHOH]HWWVpJ  D GtM NLNpQ\V]HUtWHWWH EHUXKi]iVRN PHJYDOyVtWiViQDN pV]HPHOWHWpVpQHNN|OWVpJH
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V]HQQ\Yt]WLV]WtWyN iOWDO IL]HWHQG WHOMHV WHKHU D] |VV]HV V]iPV]HU&VtWHWW |VV]HJ D D YWGEHYH]HWpVH PLDWW YiUKDWyDQ PHJYDOyVXOy EHUXKi]iVRN PHOOHWW $ WHUKHN MyUpV]W D QDJ\REEWHOHSOpVHNUH KiUXOQDN(J\ EXGDSHVWL ODNRV N|]HO V]HU DQQ\LYt]WHUKHOpVL GtMDW IL]HWPLQWHJ\ iWODJ YLGpNL $PHQQ\LEHQ D WHOHSOpVL V]HQQ\Yt]WLV]WtWyN D WHOMHV IL]HWHQG Yt]WHUKHOpVLGtMDW iWKiUtWKDWMiN D V]ROJiOWDWiVW LJpQ\EHYHYNUH D FVDWRUQDGtMDN V]iPRWWHY Q|YHNHGpVHOHQQHYiUKDWy$]RUV]iJRViWODJRVGtMQ|YHNHGpVD]DODFVRQ\DEEYWGPpUWpNHVHWpQRVUD YiUKDWyDPDJDVDEEHVHWpEHQSHGLJRVUD$YLGpNLGtMQ|YHNHGpVYiUKDWyDQLOON|]|WWPDUDGD]DODFVRQ\DEELOODPDJDVDEEGtMPpUWpNHVHWpEHQHOOHQEHQDIYiURVEDQ RV GtMQ|YHNHGpV YiUKDWy D] HJ\VpJGtM PpUWpNpWO IJJHQ (]]HO D YWGFV|NNHQWLDPHJIHOHO V]HQQ\Yt]WLV]WtWiVVDOUHQGHONH] WHUOHWHNHQDPDJDVDEEpVD]DODFVRQ\YDJ\ VHPPLO\HQ WLV]WtWiVL IRNR]DWWDO QHP UHQGHONH] FpJHN IRJ\DV]WyL IHOp pUYpQ\HVtWHWWDODFVRQ\DEE FVDWRUQDGtMDN N|]WL NO|QEVpJHW $ Yt]WHUKHOpVL GtM DUiQ\D D V]HPpO\HVNLDGiVRNKR]RUV]iJRViWODJEDQD]DODFVRQ\DEEPpUWpNQpODPDJDVDEEPpUWpNQpOSHGLJN|UO DODNXO PLN|]EHQ D Yt] pV FVDWRUQDGtMDN iWODJRV QHWWy M|YHGHOPHNKH] PpUWDUiQ\DMHOHQOHJLVW~OPDJDVN|]HO
0DJXNDW D Yt]LN|]P& V]ROJiOWDWyNDW LV pU]pNHQ\HQ pULQWL D YWG EHYH]HWpVH NO|Q|VHQD]RNRQ D WHUOHWHNHQ DKRO D Yt]WHUKHOpVL GtMPLDWWL FVDWRUQDGtM Q|YHNHGpV V]LJQLILNiQV OHV]PHUWH]PHJQ|YHOKHWLDV]ROJiOWDWyNNLQQOHYVpJHLWDPLSpQ]J\LSUREOpPiNKR]YH]HWKHW
$ WDODMWHUKHOpVL GtM PLDWWL ODNRVViJL GtMIL]HWpV D WHUOHWHN pU]pNHQ\VpJL NDWHJyULiLQDNIJJYpQ\pEHQHOWpU $]HVWHUOHWHQpONW|EEPLQWKiURPV]RUDQQ\LWIL]HWQHNPLQWD]|VWHUOHWHQpON 2UV]iJRViWODJEDQDQRUPiOGtMIL]HWN D]DODFVRQ\DEEPpUWpNHVHWpQDV]HPpO\HV NLDGiVXN N|]HO iW D KiURPV]RURV GtMDW IL]HWN SHGLJ iW IL]HWLN $PDJDVDEE PpUWpN HVHWpQ H] D] DUiQ\ PHJGXSOi]yGLN $ KiURPV]RURV GtMWpWHO PiU D]DODFVRQ\DEEPpUWpNQpOLVHOYLVHOKHWHWOHQWHUKHWMHOHQW
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